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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the national income and product accounts, the excess of business investment over gross retained earn- 
ings declined from the fourth quarter of 1952 to the first quarter of 1953. There was little change in the excess of 
government expenditures over receipts. Personal saving dropped somewhat. 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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(LESS TRANSFER PAYMENTS) | . 
fo) i] | | J l | l | | l l | | l | | l | J 
1940 42 44 46 48 50 52 3 4 ' 2 3 4 ‘ 2 3 4 7 2 
1950 195! 1952 1953 
1y INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT 
2, INCLUDES UNDISTRIBUTED OORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES 
3, PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 
STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE 
ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIOENT 

















GROSS NATIONAL PRODUCT 





Gross national product, measured at market values, was $361 billion (annual rate) in the first quarter, $2 billion higher 
than in the fourth quarter of 1952. Consumer and government expenditures continued to increase while both domestic 
and foreign investment dropped. 
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NET FOREIGN INVESTMENT” 
| ! 1 L | ! L i ~50 
se 3 4 ' 3 4 ' 2 3 ' 2 
1950 1951 1952 1953 
OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Billions of dollars] 
Personal Government purchases of goods and serv ic»s 
Total con- Rnd Net Federal 
Period gross | sUMP- |domestic| freien Less State 
national} tion invest- | mvest- | Total National Govern-| and 
product | expend-| “nent ment Total | security!) Other | ment local 
itures ; sales 
i 91.3 67. 5 9. 9 0. 9 13. 1 5. 2 1.3 Sk | See 7.9 
ti kbeGensacen 213. 7 111. 6 —2.1 96. 5 89. 0 88. 6 1.6 42 1. 8 
ae 211.1 146. 9 28. 7 4. 6 30. 9 20. 9 21.2 2. 5 2.9 10. 0 
Diibiusivedsawesuac--— 233. 3 165. 6 30. 2 8.9 28. 6 15. 8 13. 3 3. 8 Ea 12.8 
SEE 259. 0 177.9 42.7 1.9 36. 6 21.0 16. 1 5. 6 6 15. 6 
EEE 258. 2 180. 6 33. 5 5 43. 6 25. 4 19. 3 6. 6 .4 18. 2 
ti ebisbwcactcceras 284. 2 194. 3 50. 3 —2.3 41.9 22. 2 18. 5 3.9 2 19. 7 
UL ciutulnbnbcseoses 329. 2 208. 0 58. 5 2 62. 6 40. 9 37.1 4.2 .4 21.7 
a chebeses on... 346.1| 2163] 521] O| 77.8] 544] 492|° 56] .4| 234 
Seasonally adjusted annual rates 
1951: Third quarter____.____}| 330.9 206. 4 56. 2 67. 3 45. 5 41.6 4.5 0. 5 ey 
Fourth quarter___--_- 337. 1 210. 5 52. 9 2. 6 71.2 48.9 44. 3 5.1 .5 22.3 
1952: First quarter_....._..-| 339.7 213. 2 50. 0 2. 2 74. 4 51.2 46. 4 5. 2 .4 23. 2 
Second quarter_-______ 342.6 | 214.9 49. 3 .4 78. 0 54. 9 50. 3 5. 1 .4 23. 0 
Third quarter._..__..| 343.0 | 215.0 51.7 —1.6 77.9 54. 8 49. 6 5. 6 .4 23. 1 
Fourth quarter___-__- 359. 0 222. 0 57. 3 —,9 80. 6 56. 6 50. 4 6.5 3 24. 0 
1953: First quarter. _____-_-_- 361. 0 226. 2 54. 4 —2.0 82. 4 57. 5 51.2 6. 5 fe: 25. 0 








1 Includes expenditures for military services, international security and foreign relations (except foreign loans), atomic energy, merchant marine, promotion of 
and stabilization, and civildefense. For further details, see Annual Economic Report of the President, sanuary 1953 (p. 165), and Survey 


economic 
of Current Business, July 1952 (p. 12). 
Nors.—Detall will not necessarily add to totals because of rounding, 


Source: Department of Commerce. 





CONSUMER PRICES 


The overall consumer price index rose slightly between March and April, with fractional increases in all major com- 
modity groups except food and apparel. 


PRICES 













































































INDEX, 1947- 49-100 INDEX, 1947-49#100 
140 140 
130 
120 
10 
100 
Leer eC eee eee vee ere oe eer ewrre lt orn corre Cee eee, 
VFMAMIJIASONDIVEFMAMJIIASONDIVFMAMIJASONODIIFMAMJIJASONDIJFMAMJSIJASONDIJVFMAMIJIASOND 
1948 1949 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[1947-49= 100]! 
; Reading; Other 
Housing Trans- : 
: All Medical | Personal; and goods 
Period items | Food | Apparel porta | “care care | recrea- | and 
Total Rent tion tion | services 
1939 monthly average- ----- 59. 4 47.1 52. 5 (3) 86. 6 (2) (2) (3) (2) (3) 
1942 monthly average- - ---- 69. 7 61. 3 64. 9 (3) 90. 4 (2) (2) (3) (2) (3) 
1945 monthly average--_---- 76. 9 68. 9 76. 3 (2) 90. 9 (2) (2) (2) (2) (3) 
1946 monthly average- ----- 83. 4 79. 0 83. 7 () 91.4 (3) (2) (2) (3) (3) 
1948 monthly average- ----- 102. 8 104. 1 103. 5 101. 7 100. 7 100. 9 100. 9 101.3 100. 4 100. 5 
1949 monthly average------ 101. 8 100. 0 99, 4 103. 3 105. 0 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average - ----- 102. 8 101. 2 98. 1 106. 1 108. 8 111.3 106. 0 101. 1 103. 4 105. 2 
ME pccacccaosnewne 101. 8 100. 5 96. 5 104. 9 108. 7 109. 9 105. 4 99. 2 102. 5 103. 7 
1951 monthly average--_---- 111.0 112.6 106. 9 112. 4 113. 1 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average------ 113. 5 114. 6 105. 8 114. 6 117.9 126. 2 117. 2 111.8 107. 0 115. 4 
1058; Maren. ...<-........ 112.4 112.7 106. 4 114.0 116. 7 124. 4 115. 7 111.0 106. 3 114.8 
DE Niscekendeetie 112.9 113. 9 106. 0 114.0 116. 9 124.8 115. 9 111.3 106. 2 115. 2 
MEAG ccsmcccccnncoese 113. 0 114. 3 105. 8 114. 0 117. 4 125. 1 116. 1 111.6 106. 2 115. 8 
Pihbncastanwinited 113. 4 114. 6 105. 6 114.0 117. 6 126. 3 117.8 111.7 106. 8 115. 7 
(i cnesedadunncnae 114. 1 116. 3 105. 3 114. 4 337.9 126. 8 118. 0 111.9 107. 0 116. 0 
pS ee 114.3 116. 6 105. 1 114. 6 118. 2 127.0 118. 1 112.1 107. 0 115. 9 
September----.------ 114.1 115. 4 105. 8 114.8 118.3 127. 7 118.8 112.1 107. 3 115. 9 
SE icactawmnee 114. 2 115. 0 105. 6 115. 2 118. 8 128. 4 118.9 112.3 107. 6 115.8 
November.-.-.-------- 114. 3 115.0 105. 2 115. 7 119. 5 128. 9 118.9 112.4 107. 4 115. 8 
PE, caceewonen 114.1 113.8 105. 1 116. 4 120. 7 128. 9 119.3 112.5 108. 0 115.9 
a 113. 9 113. 1 104. 6 116. 4 121.1 129. 3 119. 4 112. 4 107. 8 115. @ 
Te 113. 4 101.5 104. 6 116. 6 121.5 129. 1 119.3 112.5 107. 5 115. 8 
| GRP SE 113. 6 111.7 104. 7 116. 8 121.7 129. 3 119. 5 112.4 107.7 117. 5 
EIN 113.7 | 3111.5 104. 6 117. 0 122. 1 129. 4 120. 2 112. 5 107.9 117.9 



































1 The new base 1947-49=100 is in compliance with recommendations of the U. 8. See of - Reten. Beginning with January 1953 the index structure has been 
ot available. 

3 Food prices rose 0.6 percent between mid-April and mid-May, according to preliminary data. 

Source: Department of Labor. 
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WHOLESALE PRICES 


Wholesale prices, on the average, were stable during May. 
while processed food prices increased toward the end of the month. 
week changes. 





Prices of farm products declined throughout the month 
Industrial prices showed little or no week-to- 











INDEX, 1947-49*100 





INDEX, 1947-49:100 






























































4 























120 ——" 120 
<o PRODUCTS 
OTHER THAN FARM £ 
PRODUCTS AND FOODS NX Sp. 
(INDUSTRIAL) —" ~ 
IN pore fi, \ - 
7 — H | oN A 

a ALL COMMODITIES wil 
7 om aan 7 

90 ae Re ie ZZ 90 

Ww, 

80 - — = 80 
De Serer perro 
SFMAMITASONDI SF MAMIDTASONDISFMAMIJVASON DIV F MAMI JSASONODIVFMAMISASONDILIS FMAMSJVASONOD 
1948 1949 1950 1951 1952 1953 
SOURCE: DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[1947-49= 100] 

Other than 
Period All com- Farm Processed farm products 

modities products foods and foods 

| (industrial) 
1043 monthly average..............-...-..--..- 64. 2 59. 2 (?) 68. 3 
1046 monthly average................-......-- 78. 7 83. 2 (2) 78. 3 
CE Se 96. 4 100. 0 98. 2 95. 3 
Seem money SVverTase........................- 104. 4 107. 3 106. 1 103. 4 
Sremenry @VGTONO.....................-... 99. 2 92.8 95. 7 101.3 
ee 103. 1 97.5 99. 8 105. 0 
i nn eadeneeneee | 100. 2 94.5 96. 8 102. 2 
Ee ED GOI os ccc ccc ccccccccccoccs | 114.8 113. 4 111.4 115. 9 
1952 monthly average.___.........._-_..._---- 111. 6 107. 0 108. 8 113. 2 
RE Ee | 112.3 108. 2 109. 2 113. 8 
April a  inaace 111.8 108. 7 108. 0 113.3 
Diet ocak Seba nance enanenenenes 111. 6 107. 9 108. 6 113. 0 
ee oe  edueonme 111.2 107. 2 108. 5 112. 6 
EET 111.8 110. 2 110. 0 112.5 
SOS a es 112.2 109. 9 110. 5 113.0 
Se 111.8 106. 6 110. 3 113. 2 
EE TS ee ee eee eee 14. 8 104. 9 108. 5 113.0 
a et emsaewe 110. 7 103. 6 107. 7 112.8 
en nuooes 109. 6 99. 2 104. 3 112.9 
Ee 109. 9 99. 6 105. 5 113.1 
eo cok cen cncnneces 109. 6 97.9 105. 2 113. 1 
IE TL ich cncheon sccccccce 110.0 99.8 104. 1 113. 4 
Gh Me Mee dk bei c on cc cacnos- 109. 4 97.5 103. 2 113. 3 

Week ended: ? 
EE EE ee 109. 9 99. 0 104. 5 113. 4 
el haknbenr daceecens 109. 9 98. 5 104. 5 113. 4 
EEE ee 109. 9 98. 2 104. 5 113. 6 
POP UU UEC. .~ caso Se eee 109. 8 97.3 104. 8 113. 5 
EE 109. 8 97.2 105. 1 113. 4 
1 Not available. 2 Weekly data not shown on chart. Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers rose slightly between mid-April and mid-May, while prices paid by them were unchanged. 
As a result, the parity ratio climbed 1 index point to 94 (1910-14=100). 




























































































INDEX, 1910-142100 INDEX ,1910-142100 
350 350 
~=, 
\ / ~e ‘ 
300 300 
[ > _ 
LAN mies RECEIVED / ~ 
— a <= 
250 A —— 250 
pI ty Phan i TAXES, i "al 
AND WAGE RATES) 
200 | 200 
150 150 
PARITY RATIO” 
ad N\eeteeton | : Oe ine ee oontitiimes ae 
~~ » Hee+eow eo _  Ohe-e-6-¢-2 
50 50 
olrrrirtirp rp trp rita ppp te ttt ° 
JEFMAMJJASONDIVUFMAMISASONDIVEFMAMIJVASONDIVFMAMY JASONODIVUFMAMIUIJASOND SF MAMITASOND 
1948 1949 1950 1951 1952 1953 
Y ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX 
SOURCE: DEPARTMENT OF AGRICULTURE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{1910-14= 100} 
| | Parity index 
| Prices | (prices paid. 
Period received interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 
ED. .. . . dncdduseenesneenseenseeudneennens 95 122 78 
St cn ee Gann dude saesawebesdseRceusas 158 151 105 
ll ER ne cacwedesewnweseeereneedaudoseee® 2196 182 108 
nna cneneepeceoreseneareaseneenes 2 234 207 113 
Te I ccc eaearaneeekesseebewseawekecnnoe 285 259 110 
EEE EE 249 250 100 
ee Rn nc dcccdducctcecucucecenussecenceceus 256 255 100 
Co ee OOo aca eeunkee ease esuwouens 247 254 97 
Se Se SO... ccndicneddeseGuseceesnensesercounees 302 281 107 
Ee Ee ee 288 286 101 
1952: oo a ee ge i a 290 289 100 
DE tiintnci ad een eiebueneabasedtednerseesdentenn 293 289 101 
NANI Or oe ae eee ea ale 292 286 102 
Dt Tl Kisendssendendabeneecdiaaeniebesaneennahen® 295 286 103 
DR coe ee anes PA eReb cena nen enews 295 287 103 
ELE LLL LILLE ED 288 | 285 101 
I io oe oad eee ee Keen wee CnieR cee 282 | 282 100 
2 SERRE Oe a a 277 | 281 99 
No ed ean cedh cae wae 269 280 96 
in cs ceekenuncuebeanbnecseunsceeune | 267 | 282 95 
in nh dee cee ehkedinansiebeseseneel 263 | 280 94 
9 5 RISE ane ee eee ee 264 | 281 94 
(_  aaillee At RE PEL AOR AAD: | 259 | 279 93 
aes cee eto ned can wbateheind | 261 | 279 94 








1 Ratio of index of prices received by farmers to parity index. 


1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 
Source: Department of Agriculture. 


34378—53 2 5 








STOCK PRICES 


Stock prices of most major industrial groups fluctuated during the early weeks of May, but all major groups showed 


sharp declines in the last week of the month. 











INDEX, 1939*100 





INDEX, 19392100 
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300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
MANUFACTURING 
TRANSPORTATION 
A J \ 
al eh 
200 Lory pA AS 7 200 
if Vv ¥y AV. —_ Ww 
COMPOSITE INDEX 
180 180 
UTILITES arent 
Lp men ee aad 
100 100 
60 LLL} Se SS a a =e 2 =a as a Lt Se er ee 
1940 41 42 43 44 45 46 47 46 49 50 51 S2 JF MAM J FURL EEE ASOND 
1951 1952 1953 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{14934= 100) 
Cate. Manutacturing = ‘ gam. 
Period posite Durable Pn rans- | Utilities nance, | Mining 
: portation and 
index ' eae goods goods service 
Weekly average: 
eee dma dddee oo - 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
i iitiyewss camer o~~ 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 204. 3 125. 5 
6 127.7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
BREE 154. 1 165. 7 150. 2 187.2 160. 0 108. 9 185. 7 143. 5 
7 158. 3 171. 1 156. 0 185. 0 149. 5 114. 8 182. 4 143. 0 
Dtinddebbhccasccuc- 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
Lt Ss a. 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 205. 8 275. 7 
SE. Gib oascence- 191.3 214.8 181.7 245. 2 217.1 116. 1 202.9 | 298.4 
8 190. 4 213. 7 181.7 243. 3 215.9 116. 7 201. 3 283. 2 
EE 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
ee 198. 7 225. 3 191. 7 256. 3 226. 3 116.9 208. 3 288. 9 
a 198. 7 225. 2 194.3 253. 7 227.9 118. 6 209. 5 278. 2 
September- ----...- 194, 1 219. 3 190. 9 245. 6 221.3 118.3 206. 3 274. 8 
October..........- 190. 5 214.7 188. 3 239. 2 218.9 117. 6 201. 7 264. 5 
November-.-------~- 196. 8 222. 6 196. 3 247. 0 225. 1 121. 2 205. 2 259. 9 
December- - - - - -- - - 203. 4 230. 8 204. 6 254. 9 237. 7 123, 2 212.2 266. 8 
January .-.-........-.- 204. 7 232. 4 207. 7 255. 3 239. 2 124. 1 211.9 261. 2 
February.-...--.---- 201. 9 228. 6 203. 6 251. 7 234. 8 124. 3 210. 4 255. 8 
a 203. 9 232. 2 206. 8 255. 6 238. 1 124. 3 212.4 262. 7 
PEt mibadesqeoces 193. 7 220. 2 193. 8 244. 5 223. 2 120. 4 207. 0 252. 0 
Dien cstas os « 194. 1 220. 9 195. 9 243. 8 225. 7 120. 0 208. 8 247. 0 
Week ended: 
SES Eee 193. 4 220. 2 195. 4 243. 1 222. 7 119. 6 207. 2 246. 9 
TiAdadhqeuns 194. 8 222. 2 197. 4 244.9 224. 2 119. 7 209. 6 249. 4 
Sa 194. 6 221.6 196. 4 244.9 225. 7 120. 2 208. 7 247. 4 
ONE 195. 8 222. 7 197. 2 245. 9 231.1 120. 8 210. 4 249. 5 
nd alda sé 191.8 217.6 192. 9 240. 2 224. 6 119. 5 208. 2 241. 6 
June -645:---5..-: 188. 2 213. 2 188. 2 236. 0 219. 9 117.8 205. 1 238. 6 
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distributed as — 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 


Sony agg | 
cooiaennilion, tbbes alliaien an 32 for trade, finan 
§ Data became available after chart was prepared. 


ce, and service, 


Indexes are for weekly closing prices. 


Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Total civilian employment moved up in May to 61.7 million. 
employment was smaller than usually occurs this time of year. 


employment. 


On account of bad weather, the rise in agricultural 


There was little overall change in nonagricultural 
Unemployment, dropping again, represented only about 2.1 percent of all civilian workers. 
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SOURCE: DEPARTMENT OF COMMERCE 
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Total labor Civilian labor force Unemploy- 

force (in- ment as per- 

Period cluding Employment ! Unem- cent of total 

armed Total Agricul- | Nonagri- | _Ploy- civilian 
forces) Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 

1939 monthly average_----_- 55, 600 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average----_-- 65, 890 54, 630 53, 960 8, 950 45, 010 670 1,2 
1947 monthly average-_--_-_-_- 61, 608 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average------ 62, 748 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average---__-- 63, 571 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average---__-- 64, 599 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
i icidniidinatinenaud 66, 177 64, 866 61, 482 9, 046 52, 436 3, 384 5. 2 
1951 monthly average-_-_---- 65, 832 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
1952 monthly average__-_---- s 62, 966 61, 293 6, 805 54, 4§8 1, 673 2.7 
fF ee 65, 260 61, 744 60, 132 6, 412 53, 720 1,612 2. 6 
itv iccuscunecea= 66, 298 62, 778 61, 176 6, 960 54, 216 1, 602 2. 6 
lt ibusndiencemesa 67, 884 64, 390 62, 572 8, 170 54, 402 1,818 2.8 
SERRE 67, 624 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
a 67, 419 63, 958 62, 354 6, 964 55. 390 1, 604 2. 5 
September. --..----- 67, 166 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
ere 66, 566 63, 146 61, 862 7, 274 54, 588 1, 284 2.0 
November-_-_--_---- 67, 047 63, 646 62, 228 6, 774 55, 454 1, 418 2.2 
December_______---- (?) 62, 921 61, 509 5, 697 55, 812 1, 412 2.2 
oe, (7) 62, 416 60, 524 5, 452 55, 072 1, 892 3. 0 
POUIUary.....<< «<<<. (?) 62, 712 60, 924 5, 366 55, 558 1, 788 2.9 
RSE (?) 63, 134 61, 460 5, 720 55, 740 1, 674 2.7 
hei athik ta sasiccin cae (2) 62, 810 61, 228 6, 070 55, 158 1, 582 2.5 
C——— Se (?) 62, 964 61, 658 6, 390 55, 268 1, 306 2.1 





























' Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness. bad weather, temporary lay-off, 
and industrial disputes. 


3 Not available. 


Nots.—Detail will not necessarily add to totals because of rounding 


Source: Department of Commerce, 











NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Total employment in manufacturing industries declined slightly in April, mainly because of post-Easter reductions in 


apparel, textile, and leather industries. 
industry groups except lumber reporting more workers. 


number of Federal employees dropped, more than offsetting the rise ot the State-and-local level. 





Compared to April 1952, however, it was up about 1 million, with all major 
Construction employment continued to rise seasonally. The 
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2.0 9.5 
S — l l ! ! r ! ! ! N — a i ! ! ! | l i | l eee 
J .. @- ‘a @ J J A : ¢ & © J F mM A ™ J A .s ¢ # o 
q SOURCE: DEPARTMENT OF LABOR. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Thousands of wage and salary workers !] 
. Govern- | Transpor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period construc- | and retail} service, | (Federal, and Mining 

Total Durable | Nondu- tion trade etc. State, public 

goods rable goods local) utilities 
1939 monthly average-_-_--- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-_-_---_ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1948 monthly average-_--__ 15, 321 8, 312 7, 010 2, 169 9, 519 6, 636 5, 614 4, 141 982 
1949 monthly average-__-_-_- 14, 178 7, 473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
1950 monthly average-_--_-- 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
so cbidibtinds dod a & 14, 733 8, 035 6, 698 2, 430 9, 534 6, 992 5, 908 3, 984 929 
1951 monthly average-_-_--_- 16, 082 9, 071 7, 011 2, 588 10, 013 7, 068 6, 378 4, 166 913 
1952 monthly average- --_-- 16, 209 9, 262 6, 946 2, 572 10, 251 7, 237 6, 633 4, 220 872 
1952: a hos dthateSebed 15, 994 9, 254 6, 740 2, 435 10, 125 7, 207 6, 630 4, 149 890 
Pe aentheeeSicndt 15, 855 9, 189 6, 666 2, 543 10, 068 7, 273 6, 629 4, 184 887 
Pv nccduwieboesd 15, 624 8 833 6, 791 2, 690 10, 144 7, 332 6, 587 4, 225 816 
Se ae 15, 402 8, 530 6, 872 2, 751 10, 108 7, 379 6, 456 4,198 784 
Re ae 16, 280 9, 142 7, 138 2, 812 10, 110 7, 378 6, 427 4, 258 893 
September__.......| 16, 680 9, 440 7, 240 2, 794 10, 295 7, 340 6, 616 4, 281 886 
October ---......-. 16, 778 9, 594 7, 184 2, 728 10, 442 7, 276 6, 704 4, 296 871 
November. -.....--. 16, 874 9, 750 7, 124 2, 648 10, 650 7, 239 6, 742 4, 286 871 
December-___.-.-.-. 16, 952 9, 856 7, 096 2, 497 11, 218 7, 215 7, 095 4, 293 870 
1953: January --_--....--- 16, 884 9, 880 7, 004 2, 303 10, 283 7, 161 6, 675 4, 210 866 
February ?__.._.--- 17, 019 9, 993 7, 026 2, 283 10, 202 7, 173 6, 625 4, 206 856 
Ee beodinbicet 17, 136 10, 103 7, 033 2, 296 10, 269 7, 220 6, 632 4, 227 846 
SE 17, 050 10, 098 6, 952 2, 414 10, 290 7, 326 6, 615 4, 241 829 
1 Revised series; see Employment and Payrolis, April 1953. Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked 
penne or received for ‘ee of the e pay. period ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and per- 
of the armed forces ‘otal derived from this table not comparable with estimates of nonagricultural Snes. of the civilian labor force reported by the 
ade Ck SEER Cis Cased ct On erxzinacesich ot population, whereas the eacimates in ths tevle are bened ob reports from employing 

became J voy pop ; P ploy 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek in manufacturing industries declined 0.3 hours in April, but still was about equal to the April 
1951 postwar peak for the month. Most of the decline took place in nondurable goods manufacturitig, primarily 
because of post-Easter slackening in apparel, textile, and leather output. 
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{Hours per week for production and related workers in selected industries !] 





























Manufacturing 
Period Building Retail trade 
Durable Nondurable | construction 
Total 
goods goods 
et SE SOD, ccncuccsencesebnenereseneen 37. 7 38. 0 37. 4 32. 6 42.7 
ee CE Ss onc vccceccesceocnncoceseous 44.9 46. 6 42.5 38. 4 40. 3 
ee ED SUS on dcnnsecescenencaussnsvene 40. 4 40. 2 40. 5 38. 1 40.7 
ec cctcncasecenavenseunetenne 40. 4 40. 6 40. 1 37. 6 40. 3 
cc ctcnceguedseusesesenwewin 40. 1 40. 5 39. 6 237.3 40. 3 
Dee MAO BVRIRID <5 nc cesccedsnsncscccscoceseu 39. 2 39. 5 38. 8 36. 7 40. 4 
ee SY Sn. 0 sd veveuncceuseesseseccenes 40. 5 41.2 39. 7 36. 3 40. 5 
iii indicanedquatedenunnwandenniun 40. 5 41.3 39. 5 37. 0 40.9 
BOD? MONGNIY GVETATS. «<n on cc cee ccc ncecseccccu 40. 7 41.6 39.5 37:3 40. 2 
SOE CE BONN inec cccsewccencusecconnsecess 40. 7 41.5 39. 6 38. 1 39. 9 
SOY SR oes eee deed ns auwakeudceeeueeeues 40. 6 41. 6 39. 2 36. 8 39. 9 
i icmisédédéhiounbenseeeienientecsonsanwe 39. 8 40. 8 38. 4 37. 6 39. 9 
PN isdwcaldeaceusesecunesceecuenstnekeos 40. 2 41.1 38. 9 37.9 39. 7 
ere Vente ae eee es ce ee 40. 5 41.2 39. 5 38. 8 40. 3 
Die nptnddbeinetadtantdgdébatmwetekhens 39. 9 40. 2 39. 4 38. 5 40. 6 
St nnciiteieticpebineedweusdneenaad 40. 5 41.0 39. 9 38. 5 40. 5 
Dt dic cdnintdbedsmennesatiiebecewen 41.2 41.9 40. 3 38. 8 39. 7 
a a aka ihc has is ek al 41.4 42. 2 40. 3 38. 7 39. 4 
Dt Atdininesabadamiwhbiiinakbeidden 41.1 41.9 40. 1 37. 1 39. 0 
NI eo i ceded aie etic Be cme reaih wis 41.7 42. 5 40. 5 38. 2 39. 8 
EE i itn a a eiinain deb maabueetl 41.0 41.8 39.8 36. 9 39. 3 
a ll 40. 9 41.7 39. 7 37.3 39. 2 
| LE CE Te Tere 41.1 41.9 40. 0 36. 9 39. 2 
a a a a a i oe 40. 8 41.8 39. 4 (*) (*) 
1 Revised series; see Employments and Payrolls, April 1953. 3 Preliminary estimates. Source: Department of Labor. 
3 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 4 Not available, 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in manufacturing industries averaged $1.75 in April, the same as in March but 10 cents 


more than in April 1952. 



































































































































































































































— ==] 
DOLLARS PER HOUR DOLLARS PER HOUR 
2.50 
aes DURABLE MANUFACTURING BUILDING CONSTRUCTION 
1.90 2.40 
a] 
_ ‘ nae 1952 PRICES sits 
1952 PRICES 7 ita “ 4 AP ’ 
0.70 saree oo — | 2.20 = a 
1.60 _f,; ¥ 2.10 f 7 
CURRENT PRICES CURRENT PRICES 
1.80 }—_¥ 2.00 sca 
1.40b- " I ~ = 1.90 , — 
A weweee CUeETH COOTER OOTY OSE EE CRETE eee eee Pp Wena See Cee eee eee eee eee 
1950 | 1951 | 1952 | 1953 1950 195! | 1952 1953 
1.70 1.50 
NONDURABLE MANUFACTURING | RETAIL TRADE 
| —s 1962 PRICES” 
1.90 [oat 
/ CURRENT PRICES 
1.40 1.20 Y 
peer ra CURRENT PRICES 
1.30 : 4 1 J 1.10 4 | ; = 
o] WENEEE Vea shu vuuue WuNUWUGUEENEENEETUSHNEWESNEEY olor Te TT) 
1950 1951 1952 1953 1950 1951 1952 | 1953 
Y EARNines IN GURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19522100 
SOURGE: DEPARTMENT OF LABOR OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[For production and related workers in selected industries 4] 
" Durable goods | Nondurable goods Building i 
Period Allmanufacturing| manufacturing manufacturing construction Retail trade 
Current| 1952 |Current} 1952 |Current| 1952 | Current| 1952 |Current] 1952 
prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average ____-__ $0. 63 $1. 20 $0. 70 $1. 34 $0. 58 $1. 11 $0. 93 $1. 78 $0. 54 $1. 03 
1943 monthly average ___-_-_ . 96 1. 47 1. 06 1. 63 . 80 1. 23 1. 25 1. 92 . 68 1. 04 
1946 monthly average _____-_ 1. 09 1. 48 1. 16 1. 58 1. 02 1. 39 1. 48 2. 01 . 89 1. 21 
1947 monthly average _ ___-_- 1. 24 1. 47 1. 29 1. 53 i a 4 1. 39 1. 68 2. 00 1. 01 1. 20 
1948 monthly average ______ 1, 35 1. 49 1. 41 1. 56 1. 28 1. 41 31.85 2. 04 1. 09 1. 20 
1949 monthly average ____-_- 1. 40 1. 56 1.47 1. 64 1. 32 1. 47 1. 94 2. 16 1.14 1. 27 
1950 monthly average ______ 1. 46 1. 61 1. 54 1. 70 1. 38 1. 52 2. 03 2. 24 1.18 1. 30 
8 a 1. 45 1. 62 1. 52 1. 69 1. 36 1. 52 2. 00 2. 23 1.18 1. 32 
1951 monthly average ______ 1. 59 1. 63 1. 67 1. 71 1. 48 1. 51 2.19 2. 24 1. 26 1. 29 
1952 monthly average ______ 1. 67 1. 67 1. 76 1. 76 1. 54 1. 54 2. 31 2. 31 1. 32 1. 32 
1962: March....-....-..-.- 1. 65 1. 67 1. 74 1. 76 1. 53 155] 2.28| 2.30] 1.29 1. 30 
DE coccccend 1. 65 1. 66 1. 74 1. 75 1. 53 1. 54 2. 28 2. 29 1. 30 1. 31 
8 or 1. 65 1. 66 1. 74 1. 75 1. 53 1. 54 2. 26 2. 27 1. 32 1. 33 
TS 1. 65 1. 65 1. 74 1. 74 1. 53 1. 53 2. 25 2. 25 1. 33 1. 33 
PE teDninecceccend 1. 64 1. 63 1. 73 1. 72 1. 54 1. 53 2. 29 2. 28 1. 33 1. 32 
0 ee 1. 66 1. 65 1. 76 1. 75 1. 54 1. 53 2. 31 2. 29 1. 33 1. 32 
September__....___-- 1. 69 1. 68 1. 80 1. 79 1. 54 1. 53 2. 35 2. 34 1. 34 1. 33 
Oeteners 45......... 1. 70 1. 69 1. 81 1. 80 1. 54 1. 53 2. 38 2. 37 1. 35 1. 34 
November... --------- 1. 71 1. 70 1. 82 1. 81 1. 56 1. 55 2. 39 2. 37 1. 35 1. 34 
December... -.-...-.- 1. 73 1. 72 1. 83 1. 82 1. 57 1. 56 2. 40 2. 39 1. 32 1. 31 
1953: January_-........_.- 1, 74 1. 73 1. 84 1. 83 1. 58 1. 57 2. 41 2. 40 1. 36 1. 35 
February ‘........... 1. 74 1. 74 1. 85 1. 85 1. 58 1. 58 2. 42 2. 42 1. 37 1. 37 
March 4.2. ........- 1. 75 1. 75 1. 85 1. 85 1. 59 1. 59 2. 44 2. 44 1. 37 1. 37 
Beet $6 ces 1. 75 1. 75 1. 86 1. 86 1. 59 1. 59 ¢ (5) (5) (5) 
1 Revised Em and Pa , April 1953. 4 Prelimin timates. 
: Deratea ts parent prices Oreided by anatans petes index on base 1952= 100. 5 Not available. on 


* Data beginning with January 1948 are not strictly comparable with those for earlier periods. Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED 


In April, average weekly earnings in manufacturing industries declined slightly to $71.40 because of a seasonal drop 


in hours worked in the consumer soft goods sector. 
both a longer workweek and higher wage rates. 


INDUSTRIES 





However, there was a gain of $5.70 over a year ago, reflecting 
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SOURCE: DEPARTMENT OF LABOR. 
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{For production and related workers in selected industries !] 












































, Durable goods | Nondurable goods Building , 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current| 1952 |Current! 1952 |Current! 1952 |Current} 1952 |Current} 1952 
prices | prices? | prices | prices? | prices | prices? | prices | prices? | prices | prices? 
1939 monthly average----_-_-_ $23. 86 | $45. 62 | $26.50 | $50. 67 | $21. 78 | $41. 64 | $30. 39 | $58.11 | $23. 14 $44. 24 
1943 monthly average- ---__- 43. 14 66. 17 49. 30 75. 61 34. 12 52. 33 48. 13 73. 82 27. 36 41. 96 
1946 monthly, average - ----- 43. 82 59. 62 46. 49 63. 25 41.14 55. 97 56. 24 76. 52 36. 35 49. 46 
1947 monthly average- ---_-- 49. 97 59. 42 52. 46 62. 38 46. 96 55. 84 63. 30 75. 27 40. 66 48. 35 
1948 monthly average -_-_-_-_- 54. 14 59. 76 57. 11 63. 04 50. 61 55. 86 | 3 68. 85 | 3 75. 99 43. 85 48. 40 
1949 monthly average--_-__-_- 54. 92 61. 23 58. 03 64. 69 51. 41 57. 31 70. 95 79. 10 45. 93 51. 20 
1950 monthly average - ----_- 59. 33 65. 49 63. 32 69. 89 54. 71 60. 39 73. 73 81. 38 47. 63 52. 57 
ee eee 58. 85 65. 61 62. 86 70. 08 53. 92 60. 11 73. 82 82. 30 48. 06 53. 58 
1951 monthly average----_-__ 64. 71 66. 17 69. 47 71. 03 58. 46 59. 78 81. 47 83. 30 50. 65 51. 79 
1952 monthly average- ----- 67.97 | 67.97 | 73.04] 73.04] 60.98 | 60.98; 88.01 88. 01 52. 67 52. 67 
TUBS: BOORON< hc cccccccccca 66. 99 67. 67 72. 38 73.11 59. 98 60. 59 83. 90 84. 75 51. 47 51. 99 
MR ecnecécecccuded 65. 67 66. 00 70. 99 71. 35 58. 75 59. 05 85. 73 86. 16 51. 87 §2. 13 
a. 66. 33 66. 60 71.51 71. 80 59. 52 59. 76 85. 65 85. 99 52. 40 52. 61 
0 RET. 66. 83 66. 90 71. 69 71. 76 60. 44 60. 50 87. 30 87. 39 53. 60 53. 65 
PS 65. 44 65. 11 69. 55 69. 20 60. 68 60. 38 88. 17 87. 73 54. 00 53. 73 
SE: 67. 23 66. 76 72. 16 71. 66 61. 45 61. 02 88. 94 88. 32 53. 87 53. 50 
September__________- 69. 63 69. 28 75. 42 75. 04 62. 06 61. 75 91.18 | 90. 73 53. 20 52. 94 
| ee 70. 38 69. 96 76. 38 75. 92 62. 06 61. 69 92. 11 91. 56 53. 19 52. 87 
November........... 70. 28 69. 79 76. 26 75. 73 62. 56 62. 13 88. 67 88. 05 52. 65 52. 28 
December. .........- 72. 14 71. 78 77. 78 77. 39 63. 59 63. 27 91.68 | 91.22 52. 54 52. 28 
CC , 71. 34 71. 06 76. 91 76. 60 62. 88 62. 63 88. 93 88. 58 53. 45 53. 24 
Poebruary *........... Ti. 17 71. 24 77.15 77. 23 62. 73 62. 79 90. 27 90. 36 53. 70 53. 75 
(| een 71. 93 71. 86 77. 62 77. 44 63. 60 63. 54 90. 04 89. 95 53. 70 53. 65 
| RRS 71.40 | 71.26] 77.75 | 77.59 | 62.65 | 62. 52 (5) (5) (5) (5) 
1 Revised series; see Employment and Payrolls, April 1953. 4 Preliminary estimates. 
3 Earnings in current prices divided by consumer price index on base 1952=100. § Not available. ll 
§ Data beginning with January 1948 are not strictly comparable with, those for earlier periods. 


Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


Industrial production in May continued at the near-record level of April, according to preliminary estimates. 


output was due to a pick-up in fuels production following a period of inventory adjustment. 

























































































INDEX, 1935-39100 INDEX, 1935-39-100 
400 400 
MONTHLY AVERAGE ADJUSTED FOR SEASONAL VARIATION 
e 
350 t = 350 
i 
f ; OURABLE MANUFACTURES. ” in 
i ' rae 
1 ‘ Pd 
300 1 t 300 
! 1 ? 
| 1 -a 4 
' | of Fe 4 Seng / 
i f o? ‘\eor™ ‘ r] 
Hi \ / \ 7 
250-4 ; v 1 250 
i \ / TOTAL V = \ 
i 1 oo7* / . 
i _<- —_. —Vvorm 
"7 sion — 
tx - Vv Fe ae ~ co NV Pie, one — ad 
a Yd 
~. as L' 
/ a 4 ~ pone, [~~ 
150 y zt a" od 150 
MINERALS 
ee ee ee a ee Terevevewetreverletrereeveeae eee ee em 
1941 42 43 44 45 46 47 48 49 50 5! 52 53 JFMAMJJASONDIVFMAMJIJJASON DIV FMAM JASOND 
195) 1952 1953 
“PRELINARY ESTIMATES 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[1935-39= 100, seasonally adjusted] 
a Ut Total Manufactures 
industrial Minerals 
ducti Durable | Nondura- 
a? |e goods able goods 
1943 monthly average____._--- 239 258 360 176 132 
1946 monthly average_____---- 170 177 192 165 134 
1947 monthly average___.._.-- 187 194 220 172 149 
1948 monthly average___..__-- 192 198 225 177 155 
1949 monthly average.__..._-- 176 183 202 168 135 
1950 monthly average_......_.- 200 209 237 187 148 
June___... i 199 208 237 184 151 
1951 monthly average__....--- 220 229 273 194 164 
1952 monthly average-_-_------- 219 230 280 189 160 
rn 216 225 277 183 166 
Tthdibvhtedpbindbnce 211 224 277 18i 140 
Picicdcsbbocndescsoes 204 214 247 186 147 
Pi btidibebnocpetocdbes 193 202 230 179 142 
EE ctbaduduwedeoe 215 225 267 191 156 
SEE 228 237 - 290 194 175 
BEL Lk wepcdonsoce 230 242 300 195 164 
SEE 234 245 304 197 171 
December. ..........---. 235 247 313 194 168 
1953: January._...........-- 236 249 316 195 164 
February-.............. 240 254 322 199 163 
i ening iina coos 243 258 328 201 162 
SPM 2 Er ta ee a. ees bow 242 256 327 198 162 
ge Oe lia lite 242 256 327 198 166 
12 Source: Board of Governors of the Federal Reserve System. 





Dur- 


able goods output was unchanged. Nondurable goods production continued at a high level. Arn increase in minerals 








WEEKLY PRODUCTION -SELECTED INDICATORS 


Steel production was maintained at full capacity during May. 
levels of a year ago. 


resulted from suppliers strikes. 








Electric power generation continued to exceed 
A sharp decline in the assembly rate of cars and trucks during the latter part of the month 
Bituminous coal production increased. 
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MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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L SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
Steel Electric power,| Bituminous 
Period - Percent of by “atlities — entry 
Thousands of theoretical (millions of (thousands of (number) 
net tons capacity } kilowatt-hours)| short tons) ? 
Weekly average: 
Ces eR ehck case ankennnaewe 1, 857 96. 9 6, 183 1, 687 154, 214 
| Se eee | 1, 898 99. 6 6, 038 Lee 192, 825 
EEE ESE eRe Tere seen iemee mc eernp ener 2,018 100. 9 6, 958 1, 772 129, 828 
en eee | 1, 782 85. 8 7, 451 1, 542 106, 765 
FF ee 1, 863 | 89. 7 7, 120 1, 545 119, 425 
Dtiidusaniesesunedenne 1, 852 89. 2 7, 026 1, 381 114, 006 
(eee eee 382 18. 4 ty 340 1, 321 118, 361 
| eaateeadateseeiapa ueaana | 368 17.7 7, 076 1, 183 44, 587 
ERSTE ESSE 1, 919 92. 4 7, 622 1, 314 73, 216 
Sree | 2,118 102. 0 7, 599 1, 875 127, 346 
canes si tniindenehtnniaesian 2,214 106. 6 7, 707 1, 213 135, 640 
November -.----..-------- | 2) 200 105.9 7, 841 1) 762 127, 234 
December ...............- | 2,193 105. 6 7, 970 1, 643 113, 122 
i ES vcndicinccoctnusces 2, 234 99. 1 8, 156 1, 510 137, 890 
a 2, 233 99. 1 8, 136 1, 413 146, 188 
| Ea ee 2, 295 | 101.8 8, 116 1, 387 158, 658 
TO id ch gs pies esata eke 2, 225 | 98. 7 8, 018 1, 463 166, 322 
ee eat 2, 258 | 100. 2 7, 958 1, 466 149, 709 
Week ended: | | 
1953: May 2___..-__.______ 2, 262 100. 3 7, 939 1, 458 172, 706 
MaRS ee 2, 259 100. 2 7, 897 1, 475 167, 632 
eee eae | 2, 262 100. 3 7, 959 1, 521 165, 611 
ree 2, 250 99. 8 8, 013 1, 464 151, 609 
2, 262 100. 3 7, 961 1, 605 113, 985 
gune:. Gu... 2.22 ee 2, 246 oe é . ee 125, 264 
Se ees $2, 252 399, 





| Percent of capacity based on weekly net ton capacity of 1,906,268 for ng first half of 1950, 1,928,721 beginning July 1, 1950, 1,999, 034 Deaienmas January 1, ound 
2,077,040 beginning January 1, 1952, and 2,254,459 beginning Janus ary 1, 1953 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive ‘name 


343878—53——3 


21 Daily average for week. 
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PRODUCTION OF SELECTED MANUFACTURES 


Overall production of durable goods in April was about the same as in March, with changes ranging from an increase 
of 2 percent in stone, clay, and glass products to a decrease of 6 percent in lumber and products. Although output 
of nondurable goods was down slightly from the record March level, production of chemicals, paper, and rubber 
products was maintained at postwar peak rates. 














INDEX, 1935-39=100, ADJUSTED FOR SEASONAL VARIATION INDEX, 1935-39=100, AOUUSTED FOR SEASONAL VARIATION | 
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SOURCE’ BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 











{1935-39= 100, seasonally adjusted] 












































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- , 
ane and Machinery | metals and and and coal | tured food pe: mann 
products products | products | products | products oe 
1943 monthly average_.--_..- 208 129 443 267 153 185 145 384 
1946 monthly average. .-.-.-.- 150 131 240 157 162 173 149 236 
1947 monthly average. -.-..... 195 143 276 187 163 193 157 251 
1948 monthly average......-. 208 145 277 193 170 218 159 254 
1949 monthly average.._..-- 188 130 234 160 147 209 163 241 
1960 monthly average. -.....-. 229 160 270 206 182 229 164 264 
ch comecoce 231 155 262 207 173 222 164 261 
1951 monthly average_.-..-.-- 259 157 336 207 174 267 165 299 
monthly average ...---- 243 154 356 222 161 270 164 301 
1962: March..............-- 263 158 359 218 152 278 166 294 
ig Ss 245 152 354 218 144 261 163 292 
TES Sa 246 142 353 216 151 209 160 292 
ie tii teinnwsce 140 146 352 210 154 251 166 298 
Titibdibsccokweeace 139 141 331 201 147 259 162 299 
ee 244 149 336 213 170 280 164 302 
September..........-- 270 155 354 225 177 282 168 302 
—— SL ae 281 155 363 237 172 279 165 304 
ovember-_.........-- 283 161 371 240 176 290 161 308 
December ....-..-.---- 286 165 385 246 169 291 164 309 
1958: January__....--.----- 287 171 393 249 169 293 165 310 
| IE Tap SE, 289 175 398 260 173 293 165 311 
Maroh................ 297 173 405 261 174 289 168 316 
t Ape te ceinncne.-2--. 292 162 403 264 171 283 164 316 
' Preliminary estimates 


Source: Board of Governors of the Federal Reserve System. 





GROSS PRIVATE DOMESTIC INVESTMENT 


Total investment (seasonally adjusted annual rates) dropped about $3 billion in the first quarter. There was a sharp 


decline in the rate of inventory accumulation. However, investment in new construction and producers’ durable 
equipment, which account for most of total investment, increased. 













































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 —/ - 60 
GROSS PRIVATE 
DOMESTIC INVESTMENT 
a) 
50 a 50 
7 

40 40 
30 30 

PRODUCERS’ OURABLE EQUIPMENT iL 

- ONT — oo oor? 

: beta TT TTT TTT Ths “a eosocccoooes® 
a NEW CONSTRUCTION 20 
7 
so“, 7 N 
10 4 = SS 10 
/ me a 
~N ~ aN 
4 CHANGE IN BUSINESS \ 4 \ 
/ INVENTORIES ™ Pd ‘ 
0 Sse een sl r) 
a | = = ae a eer 
1940 42 a4 46 48 50 52 3 4 ' 2 3 4 ' 2 3 4 ' © 
1950 1951 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 

















[Billions of dollars] 














New construction 
— — Producers’ | Change in 
Period p nase ontie : ‘ durable business 
investment Total Sean Other equipment | inventories 
Dtintctemephumdubeatipenekat 9.9 4.9 2.7 2.2 4.6 0. 4 
eee 7.7 2.8 .8 2.0 5. 7 —.8 
EE 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
EEE AES 30. 2 13. 9 6. 3 7. 6 17.1 —.8 
ind ine Ureiéanienbbthheeiee 42. 7 17. 7 8. 6 9.1 19.9 5. 0 
0 eee 33. 5 17.2 8.3 9. 0 18. 7 —2.5 
Di hpitecénentidstiteennssaneeennd 50. 3 22. 9 12. 6 10. 3 22. 0 5. 5 
SR a 58. 5 23. 3 11.0 12.3 24. 9 10.3 
Piidtisadcéstdsdancenesaweaoanee 52. 1 23. 5 11.1 12.4 25. 5 3.1 
Seasonally adjusted annual rates 
1061: Third quarter. .....0.....<0- 56. 2 22. 4 9.9 12.5 24.9 8. 9 
Pourth quarter .....co<cccc«- 52. 9 22. 4 10. 3 12.1 24.7 5.8 
1068: First quarter..............-- 50. 0 23. 7 11.0 12.7 25. 7 6 
Second quarter...........--- 49. 3 23. 6 11.0 12. 6 25. 7 on 
pO eee 51.7 23. 0 10. 9 12. 2 25. 0 3. 7 
Pourth Guarter.........cccss- 57.3 23. 7 11. 6 12.0 25. 6 8.1 
1058: Pitet Guarter.......<..-.... 54. 4 25. 2 12. 2 13. 0 27.5 1.7 















































NotTE.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business plans to spend about $28.7 billion (annual rate) for new plant and equipment in the third quarter, according 
to a survey made in May. This is about the same as the total for the second quarter of this year, but about $3 billion 
more than was spent in the third quarter of last year. All major industry groups reported plans for spending more 
than a year ago. 


















































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
as ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES a 
30 30 
25 ‘ : —\25 
| COMMERCIAL AND OTHER — 
20 Ss =... — 20 
hb 
TRANSPORTATION AND 
PUBLIC UTILITIE! 
15 i) 
10 10 
5 eB 5 
al 
1939 1948 1950 1951 1952 
1951 | 1952 1953 
1 See NOTE 4 ON TABLE BELOW. 
| SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Billions of dollars} 
Manufacturing Transportation Public | Commer- 
Period Total ! Mining ve, | cial and 
Total — apt Railroads| Other | Utilities | Others 
hatte ee 5. 51 1, 94 0. 76 1.19 0. 33 0.28 0.36 0. 52 2. 08 
nah ante amgaeeie 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
ec nckdknuseonsoee 22. 06 9. 13 3. 48 5. 65 . 88 1. 32 1, 28 2. 54 6. 90 
0 | Ee 19, 28 7.15 2. 59 4. 56 . 79 1, 35 . 89 3. 12 5. 98 
th a inde sane ken 20. 60 7. 49 3. 14 | 4. 36 5. 33 1, 21 3. 31 6. 78 
| a ae 25. 64 10. 85 5. 17 5. 68 . 93 1.47 1.49 3. 66 7. 24 
che th dnenencewe 26. 46 11. 99 5. 78 6. 21 . 88 1. 39 1. 36 3. 84 6. 99 
Seasonally adjusted annual. rates 
1951: Third quarter---__-- 26.49} 11.30] @ | @ | 0.96 1.52| 1.58! 3.85 7. 28 
Fourth quarter - ---_-- 26. 56 11. 69 (3) | (3) . 96 1. 60 1. 43 | 3. 73 7. 15 
1952: First quarter-------- 26. 72 11. 78 (3) (3) . 93 1. 56 1. 44 | 3. 82 7.19 
Second quarter - --_-- 26. 58 12. 24 (3) (3) . 90 1, 44 1. 36 3. 75 6. 89 
Third quarter- ------ 25. 49 11. 64 (3) 3) 83 1, 24 1. 27 3. 71 6. 80 
Fourth quarter. --_-- 26. 96 12. 23 (3) (3) 87 1. 32 1. 38 4. 04 7.12 
1953: First quarter ------- 27.18 12. 48 (3) (3) . 86 1. 38 1. 27 4, 20 6. 98 
Second quarter ‘__-__- 28. 41 12. 90 (3) (3) | . 88 1. 42 1. 27 4. 67 7. 27 
Third quarter *_ --__-_- 28. 68 13. 02 (3) (3) | .91 1. 31 1. 36 4.77 7. 30 
) Excludes agriculture. 
. Spee ace ws other includes trade, service, finance, communications, and construction. 
4 Estimates based on anticipated capital expenditures reported by business in May 1953. 


Nors.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
latter cover investment and also certain equipment and construction outla\s charged to current expense. 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce, 





NEW CONSTRUCTION 


Expenditures for new construction, seasonally adjusted, have been about $2.9 billion for 4 consecutive months. 
Expenditures for each monih of this year have exceeded those of a year ago, with the total for the first 5 months being 
6 percent above the comparable period of 1952. 
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BILLIONS OF DOLLARS 
3.5 3.5 
ADJUSTED FOR SEASONAL VARIATION 
3.0 3.0 
Y7 TOTAL CONSTRUCTION Sf 
2.5 lin, ae 2.5 
2.0 TOTAL PRIVATE — 8.0 
1.5 1.5 
PRIVATE RESIDENTIAL 
(NONFARM) 
“a La e- ae OTHER PRIVATE oes es 1.0 
— saeeesesnnt So ee <A : 
FEDERAL, STATE AND LOCAL 
5 5 
a a Seca ee ea =a 
J F M A M J J a2 $s 0 8 J F M A M J J oA $s O N O J F MAM J J S$ O N O 
1951 1952 1953 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{Millions of dollars, seasonally adjusted] 
Private construction Federal 
: Total new : : ’ 
Period ; Total Residential State, and 
construction __ private (nonfarm) Other local ! 
1939 monthly average.._.....-..---- 683 366 223 143 317 
3042 Monthiy Gverags... .....2-cs45 1, 173 285 143 142 888 
1944 monthly average.__...-..----.- 438 182 68 114 256 
1946 monthly average_.......-.----.- 1, 000 803 335 468 197 
1948 monthly average_--.---.---..--- 1, 806 1, 404 715 689 402 
1949 monthly average___-------...--- 1, 899 1, 365 689 676 534 
1950 monthly average.-------------- 2, 396 1, 801 1, 050 751 595 
Bh (iene d cht pedinennme ens 2, 389 1, 808 1, 072 736 581 
1951 monthly average..........------ 2, 574 1, 807 914 893 767 
1952 monthly average............... 2, 694 1, 815 925 890 879 
ee 2, 779 1, 857 953 904 922 
Dl itcctécdendinedsanatewes 2, 701 1, 798 902 806 903 
EES CET ae ee 2, 683 1, 773 885 888 910 
Pl tcctsesonsasanstochaniae 2, 640 1, 784 896 888 856 
ar 2, 634 1, 789 902 887 845 
eR en 2, 654 1, 794 911 883 860 
OO 2, 660 1, 812 942 870 848 
ee 2. 699 1, 846 973 873 853 
Pe icudenesduesassonnns 2, 738 1, 864 992 872 874 
SE Bs datecosccececsénccisn 2, 768 1, 868 950 918 900 
eee 2.914 1, 965 1,015 950 949 
OT 2,979 2, 039 1, 063 976 940 
eee 2, 926 2, 006 1, 022 984 920 
Dt Vth cbedunvetuhemausnnde 2, 872 1, 967 968 999 905 





1 Includes public residential construction. 
? Preliminary estimates. 


Sources: Department of Commerce and Department of Labor, 
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NEW HOUSING STARTS 


New nonfarm housing units started in April totaled 110,000, with private housing accounting for the entire gain. 
This represented an increase of 13 percent from March and 4 percent from April 1952. For the first 4 months of 
1953, total new homes started totaled 356,100, slightly above the number for the like period of last year. 
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OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 























New nonfarm units started 
1952 1953 
Month 
1949 1950 1951 
Seasonally Seasonally 
— adjusted —— adjusted 
annual rate ! annual rate ! 
PET ccwencnccecas 50, 000 78, 700 85, 900 Oe Pee vcccucosssue 72, 100 1, 172, 000 
DE cccncccccesan 50, 400 82, 900 80, 600 Th Te issccscusoons 277,000 | 21, 227,000 
ME Bade oc mccnccncu 69, 400 117, 300 93, 800 Sf 297,000 | 21,114,000 
ES I 88, 300 133, 400 96, 200 3 2110,000 | 21, 174,000 
das wsicoseden 95, 400 149, 100 101, 000 OS ee eee et oe See eee 
cies cocked was 95, 500 144, 300 132, 500 103, 500 xX 4 | SReReNee Seen 
Pec ancacepeun 96, 100 144, 400 90, 500 102, 600 Ne 3 3 ee See ee 
Bit cancoonncméen 99, 000 141, 900 89, 100 99, 100 sf | ee | 
September_.......-.----- 102, 900 120, 600 96, 400 100, 800 os | a ee 
I ne om ewiedits 104, 300 102, 500 90, 000 101, 100 | SE SPE ae 
November..-.-...-.--.---- 95, 500 87, 300 74, 500 86, 100 t | a: Perea 
US eae nee 78, 300 93, 600 60, 800 71, 500 | RE HE 
See Gesu... 1, 025, 100 1, 396, 000 1, 091, 300 Ms J cciaieiewliseiccusened keen suenm ens 
Monthly average. 85, 400 116, 300 90, 900 8 Eee ee ee! ee eee 


























] 
masta ay edb coal iar Se na a 
28, 1952, by the Department of Labor. 


with June 1952, the first month used in determining “‘periods of residential credit control 
mendments of 1952 (sec. 607). For method of computing seasonally adjusted annual 


INVENTORIES AND SALES 


Total business inventories (seasonally adjusted) increased about 1 percent in April, with the largest rise occurring in 


retail inventories. 
retail levels. 





There was a rise of 5 percent in manufacturers’ sales and a drop in sales at the wholesale and 
















































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL” AND MANUFACTURING RETAIL 
75 SEASONALLY ADJUSTED oe mea Tt 28 SEASONALLY ADJUSTED 
io wa jeeeee — e000 tess te cece, ooceseee®” J 
1 f \ 7 Z wt INVENTORIES elt 
/ ToTaL INVENTORIES =f tn eg : 
¥ " — es i eon ae " 
i. fl - — sauces” a 
Fd 
}—— wot -- _ home 
om © bee Teeweceee piper ldiaay wee ore a 
TOTAL SALES* a4 1950 1951 1952 1953 
— aii —| INDEX, 1947- 49*100 
| of WY oe, p DEPARTMENT STORES 
a 90 | SEASONALLY ADJUSTED h . 
|“ mentees [SA 
. / j \ 
i” - 130 + —---— - 
Lm _arensoneenreose 4 ? 
a” f \ pewones ! 
25 ont fred 
i manugacruming a \ AN AMA 
IN AN 
{ | - am SALES 
re) titrtiii yy trpttliptyys tLitrilipiiy ernwe crew a 390 Wwoouitlirit terrlirity btitirtitiays piriitiriin) 
1950 1951 1952 1953 1950 1951 1952 1953 
* WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. ‘OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories 2 Sales * tories 2 Sales * tories 3 Sales? orders? tories 4 Sales * 
Millions of dollars, seasonally adjusted ata ical 
ee 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
(nr ee ere 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 12, 705 55 56 
ee eee 42, 942 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
Sn cgtiucnecaweea ena 50, 605 33, 156 14, 060 9, 967 28, 920 15, 917 15, 622 93 98 
i See 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 351 107 104 
See 52, 264 34, 664 15, 311 10, 893 28, 973 16, 416 15, 903 100 98 
Pe Kiasacs candaavwewe 62, 423 39, 425 18, 652 11, 974 34, 118 19, 312 20, 966 109 105 
POEs coswkenaues 54, 191 39, 548 16, 139 12, 069 29, 603 19, 502 20, 506 105 103 
Ricken ah eka ees 574,059 | § 44, 454 | §20, 754 | 513, 185 43, 039 22, 335 24, 431 129 109 
Serer re 74, 757 45, 568 20, 804 13, 674 43, 824 23, 065 23, 606 118 109 
1062; Maroh........... 73, 620 43, 444 20, 321 13, 033 43, 237 22, 085 23, 404 114 105 
NN a nae we anes 73, 876 45, 763 20, 477 13, 363 43, 402 23, 538 24, 251 116 103 
See -| 73, 074 45, 545 20, 069 13, 850 43, 144 23, 247 22, 748 118 108 
PUNGscuccccassacccl TEOis 44, 395 20, 125 14, 014 42, 892 21, 888 25, 042 118 111 
[_ Se 72, 765 44, 474 20, 127 13, 667 42, 748 21, 858 23, 434 120 105 
Ausuet............| TS, 7ié 43, 628 19, 745 13, 359 43, 107 21, 898 21, 852 118 114 
September -------- 73, 437 46, 288 20, 281 13, 570 43, 224 23, 663 24, 516 120 106 
Oewver .....<.... 74, 189 48, 344 20, 652 14, 202 43, 415 24, 753 24, 152 120 115 
November. -----.-- 74, 682 46, 229 20, 895 14, 026 43, 596 23, 430 23, 061 120 113 
December. ------- 74.757 | 48,023 | 20,804| 14,410 | 43,824] 24.276 | 24. 466 119 115 
1058: January........-.- 74, 619 47, 383 20, 814 14, 140 43, 766 24, 292 24, 270 123 111 
February... -....- 74, 941 48, 827 20, 973 14, 514 43, 848 25, 170 25, 530 122 111 
i) 75, 335 49, 120 21, 096 14, 453 44, 056 25, 469 24, 591 121 113 
|" 75, 978 49, 922 21, 500 14, 365 44, 256 26, 709 25, 850 126 107 

















1 Also includes wholesale. not shown separately in this table. 


1 Book value, end of period. 


3 Monthly average for year and total for month. 


4 Book value, end of period, except annual data, which are monthly averages. 


5 Revised series beginning with 1951; not comparable with previous data. 
for detail 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System, 


See Survey of Current Business, September and November, 1 
‘ Preliminary estimates. 
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MERCHANDISE EXPORTS AND IMPORTS 


During April there was a further narrowing of the gap between commercial exports (that is, exports exclusive of ship- 
ments under the Mutual Security Program) and imports, as imports increased more than total exports while grant-aid 


shipments were unchanged. 




















































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 MONTHLY AVERAGES 1,600 
TOTAL MERCHANDISE 
EXPORTS 
1200 —— i iS ; , i lt, £ Y . 5 fm—~J a 1,200 
~~ VV A 
;,™* EXCLUOING GRANT-AID ough fe 
\7 . SHIPMENTS 1/ . ; / j \* i 
a i 
— pp VA J \N 
e00 \ pa! then 800 
\7 
v 
TOTAL MERCHANDISE 
IMPORTS 
400 400 
° | | | | = oe ae ee | = sa es Swe eS a | eae aS Se ee ee | = a ie} 
948 1949 1950 195! 1952 7 FMAM! SJ AS ON OO] F MAMI J ASGON OLS F MAMI SFT ASEONO 
1951 1952 1953 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
or imports (—) 
* : Merchandise 
Period Total Grant-aid pete imports Excluding 
shipments ! ahi Pore Total grant-aid 
shipments shipments 
1936-38 monthly average. ._____.-- 247 (2) (?) 207 +40 (2) 
1946 monthly average._....-._.--- 812 (2) (2) 412 +400 (2) 
1947 monthly average_.._...._.._- 1, 278 (2) (2) 480 +799 (2) 
1948 monthly average.-.......---- 1, 054 (2) (2) 594 +461 (?) 
1949 monthly average_....._.____-- 1, 003 (2) (2) 552 +452 (2) 
1950 monthly average. -....._.___-- 856 (2) (2) 738 +119 (2) 
Diiheasieddésedicoccons 877 (2) (2) 687 +190 (?) 
1951 monthly average........_._-_- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average___._....__-- 1, 2€4 165 1, 099 893 +371 + 206 
i cadetde divine ccoccces 1, 447 117 1, 330 964 + 483 +366 
te Diidithandb Gd eed dncest us 1, 352 167 1, 185 932 +420 +253 
Ph dnenadBbsebduchco nd 1, 474 236 1, 238 834 +640 +404 
PE cnepodaddeckGuches es 1, 167 113 1, 053 861 +306 +193 
PE necncdntkged doc ses nt 1, 027 137 890 839 +188 +51 
Pa mascadateses socscncd 1, 086 170 916 817 +269 +99 
September__.............--- 1, 227 248 980 876 +351 +103 
CE cccncedsscsdeescese 1, 215 173 1, 042 918 +297 +124 
, | EU ae 1, 189 195 994 804 +385 +190 
PEs dmmintigdodsococeee 1, 283 276 1, 107 1, 052 +331 +55 
1953: January...--........-.-.. 1, 277 2¢8 1, 009 927 +350 +82 
February.............-.-... 1, 196 272 924 856 +340 +67 
iancnasaence scenenenee 1, 378 328 1, 050 1, 004 +374 +45 
IN chbitiiceibnks dum pda oso 1, 384 328 1, 056 1, 028 +356 +28 
sce t of Defense sh Mutual Security P + Prelim imate. 
+ Bulponats ban in Yip Wan" ore yar tod eae sacle nosed Wo ME wlio dol. a 


Nortz.—Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Defense. 





PURCHASING POWER 


NATIONAL INCOME 


National income (seasonally adjusted) increased in the first quarter. There was a rise in compensation of employees, 


primarily in manufacturing industries, in corporate profits, and in net interest. A decline in farm proprietors’ income 
offset a further increase in nonfarm business earnings. 
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| Billions of dollars] 



































Proprietors’ | Corporate profits and inventory 
Total Compe (business, valuation adjustment 
Period national tion of professional, | Net interest 

ioanann oneuieuann farm) Profits Inventory 

ploy and rental Total before valuation 

income taxes adjustment 
i iasikissibcieelaiassinntenicslaliniahacas 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
Dl csneanebonanideatiie 183. 8 121.2 35. 5 3. 1 24. 0 24. 3 —.3 
Tl enneewacnenenbeweded 180. 3 117.1 42. 0 2.9 18. 3 23. 5 —5.2 
EEE 198. 7 128. 0 42. 4 3.5 24.7 30. 5 —5.8 
eens 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
Spee 216.3 139. 9 42. 1 5. 0 29. 2 27. 1 +2.1 
Ss iitiinierdmabiamineidns 239. 2 153. 4 45. 2 5, 8 34. 8 39. 6 —4.8 
| ee nee 277.6 178. 9 50. 6 6. 4 41.6 42.9 —1.3 
Piickiusankennnbnaall 290. 4 190. 4 52. 5 7.0 40. 5 39. 7 +.8 

Seasonally adjusted annual rates 

1951: Third quarter-_-____ 280. 2 181. 0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter- --- 285. 6 183. 4 53. 1 6. 6 42. 5 39. 5 +3. 0 
1952: First quarter_____- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 —.1 
Second quarter___- 285. 6 186. 9 51.9 | 6. 9 39. 9 38. 2 +1.7 
Third quarter. ___- 287.7 190. 3 52. 5 | 7.1 37.8 37. 2 +.6 
Fourth quarter-- -- 300. 2 197. 9 53. 6 | 1.2 41.5 40. 3 +1.2 
1953: First quarter______ 1304. 9 201. 6 53. 6 7.4 142.3 142.8 —.5 














1 Preliminary estimates by the Office of the Economic Adviser to the President. 
NOTE.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted.) 
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CORPORATE PROFITS 


Corporate profits and dividends in the first quarter are estimated to have been about the same as a year earlier. 



















































































BILLIONS OF DOLLARS BILLIONS OF = = wed 
6 6 
“ ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
$0 50 
LU, 40 
1 30 
20 
oro 10 
AFTER 
TAXES 
as lo 
1939 19486 i949 1960 195! 1952 2 
“no ALLOWANCE FOR IMVENTORY VALUATION ADJUSTMENT. aed as wes noes 
PRELIMINARY ESTIMATES 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
{Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
OE 6. 5 1.5 5. 0 3. 8 1,2 
th dette taneccceseceuceen« 24. 3 13. 5 10. 8 4.7 6.1 
ti enenansceccconees 23. 5 9. 6 13. 9 5. 8 8.1 
ttt inthnenenenacacons 30. 5 11.9 18. 5 6. 6 12.0 
ee 33. 8 13. 0 20. 7 7.2 13. 5 
i entacabnsassmecescosos | 10. 8 16. 3 7. § 8.8 
ect cangannaccocoece 39. 6 18. 4 21. 9.0 12.3 
tt ireceeschensescoccese 42.9 24. 2 18.7 9.0 9.6 
i cncsansceeseeccessocs 39. 7 21.8 17.9 9.1 8.8 
Seasonally adjusted annual rates 
1951: Third quarter__..........--- 38. 6 21.8 16.9 9.2 7.7 
Fourth quarter. ..........-- 39. 5 22. 2 17.3 9.3 8.0 
1952: First quarter__.........._.. 42.7 23. 4 19.3 8.9 10. 4 
Second quarter_..........__- 38. 2 21.0 17. 2 9. 6 7. 6 
Third quarter. __........._- 37. 2 20. 4 16.8 9.3 7. 5 
_ Fourth quarter. _.........-- 40. 3 22. 1 18. 2 9. 0 9. 2 
1953: First quarter !__........__-- 42. 8 23. 5 19. 3 9.1 10. 2 




















1 Preliminary estimates by the Office of the Economic Adviser to the President. 
Notz.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 





PERSONAL INCOME 


Total personal income in April was little changed from the March level. 





A billion-dollar increase in labor income 


was practically offset by a decline in farm proprietors’ income as both prices and volume of marketings fell below the 


March level. 


Changes in other cotegories were minor. 
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150 150 
100 100 
LABOR INCOME 
50 50 
° - ° 
1939 1948 1949 1950 (95! 1952 YASONODISFMAMSI JASON ODI DF MAMI ST ASON DIS FMAM YG 
1950 195) 1952 1953 
SOURCE: DEPARTMENT OF COMMERCE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
| Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends 
Period Total per- d ess, Transfer 
sonal income | Pete or — a of payments 
income)! income! 
Pl ctensinetenwawsuks 72. 6 45. 7 4.5 10. 3 9. 2 3. 0 
Cee 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
Se 209. 5 134.9 7. ¥ 29. 6 16.0 11.3 
i uiiscedouslipsinicintstouinie 205. 9 134. 2 12.8 29. 3 17.1 12. 4 
Eee 226. 3 146. 5 13. 3 31.9 19. 5 915.1 
litibtednotnnnemedin 254. 1 170. 7 15. 35. 0 20. 4 12.4 
RES 268. 3 182. 4 15. 2 37.0 21.1 12.7 
Seasonally adjusted annual rates 
ne 221.0 144. 9 12.1 31. 7 18.7 13. 6 
1952: March...-...--.-- 261.9 178. 2 14.4 35. 9 21.0 12. 4 
Pitdékesnenend 262. 5 177. 8 14.4 36. 5 21.5 12.3 
SRS 264. 5 179. 0 14. 6 36. 8 21.5 12. 6 
Stine euianns 266. 7 180. 3 15. 5 37. 0 21.4 12.5 
RRS RSRE TE 263. 9 178. 4 15.0 36. 8 21.3 12. 4 
pO ae 269. 6 183. 5 14.8 36. 8 21.4 13. 1 
September-.-- ---- 273. 8 186. 4 15. 7 37. 4 21.4 12.9 
Getener... ....... 276. 1 188. 6 15. 3 37.9 21.3 13. 0 
November ------- 275.8 189. 0 15.1 37. 6 21.3 12.8 
December... - - --- 280. 0 191.1 15. 9 38. 4 21.2 13. 4 
1053: January......... 280. 6 191. 2 15. 7 38. 7 21.4 13. 6 
February -------- 280. 9 192. 9 14. 6 38. 5 21.5 13. 4 
SE wi ntieennde 282. 8 194. 6 14.4 38. 3 21.7 13. 8 
| |, RRB 283. 1 195. 7 13. 6 38. 4 21.8 13. 6 





























1Excludes social insurance contributions of employees and, beginning January 1952, of self-employed persons. 
§ Includes $2.7 billion National Service Life Insurance dividend. most of which was paid in tne first half of the year. 


§ Preliminary estimates. 


Notzg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce 








CONSUMER INCOME, SPENDING, AND SAVING 


Consumer spending rose more than disposable income in the first quarter. 


although it remained at a high peacetime level. 





In consequence the saving rate dropped, 




















































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES Yj 
ji 
200 — 200 
DISPOSABLE ye 
PERSONAL INCOME 
150 150 
PERSONAL 
CONSUMPTION 4 
ExPenviTuREs 
100 100 
$0 50 
eter’ - oe Du ’ 
° <<< XX ' ‘ 
940 «4! 44 «645 46 47 2 
J pERSONAL INCOME LESS TAXES. 1953 
SOURCE: DEPARTMENT OF COMMERCE OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
Dispos- Less: Personal consumption expenditures | Equals: | Net saving 
Pestad able per- Personal || ** — 
_ Sonal Durable | Nondu- ; net ‘ 
income! | Total goods |rablegoods| Services | saving = — 
Billions of dollars 
i icedabelLocosccenees 70. 2 67. 5 6. 7 35. 3 25. 5 2. 7 3.8 
tt i. ccdehebpooccocossos 92. 0 82.3 9. 8 44.0 28. 5 9.8 10. 7 
ech eienccncanees 116. 7 91.2 > 52. 9 31. 2 25. 6 21.9 
dha anecocenond 147.0 111. 6 7.1 67.1 37. 4 35. 4 24.1 
rec ScsSeesccecocce 158. 9 146. 9 16. 6 85. 8 44. 5 12.0 7.6 
a ee 169. 5 165. 6 21.4 95. 1 49.1 3. 9 2.3 
AA 188. 4 177. 9 22.9 100. 9 54. 1 10. 5 5. 6 
NEE Sy 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
IG Sy iE 6 SS 205. 5 194. 3 29. 2 102. 8 62. 4 11. 2 5.5 
SARS GF. FR + ES 225. 0 208. 0 27.1 113. 5 67. 3 17.0 7.6 
 chitian Seu abeweccccencce 234. 3 216.3 25. 8 119.0 71.5 18. 0 7.7 
Seasonally adjusted annual rates 
1951: Third quarter_...........----. 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9.1 
Fourth quarter___........-.-- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9. 1 
1952: First quarter...............-- 229. 5 213. 2 25. 2 118.0 70. 0 16. 3 7.1 
et COTO. 064. concncdas 230.8 214.9 26. 4 117.8 70. 8 15.9 6.9 
OOS eee 234. 8 215. 0 24. 2 118. 9 71.9 19.8 8. 4 
Fourth quarter. __........-.-- 242. 5 222. 0 27.3 121. 4 73. 3 20. 5 8.5 
1953: First quarter___.......-..-.-- 245. 6 226. 2 29. 8 121.7 74. 6 19.5 7.9 
1 Income less taxes. Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


PER CAPITA DISPOSABLE INCOME 





In the first quarter, per capita disposable income in both current and constant prices increased again, but at a slower 


rate than in the preceding quarter. 
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Total disposable personal | Per capita disposable per- 
income (billions of dollars)'| sonal income (dollars)! 
Period Population | 
Current 1952 Current 1952 (thousands) 
prices prices ? prices prices ? 
I a ka he laa ats ala lel 70. 2 138. 2 536 1, 055 131, 028 
IN AichiaAicicaaiis taal beseiin eis mchlabeik: eet tina ecaatasandecentetaaini sil 92. 0 169. 1 690 1, 268 133, 402 
DL ttyids bEdnGebenenidedabhekededatasaedasaua 116. 7 191.0 865 1, 416 134, 860 
a ala i cel dell ee an emt anche A 147. 0 210.0 1, 062 1, 517 138, 397 
Sih cae aabhictinie einaadleiamebeanmelebenetiniaiian 158. 9 204. 0 1, 124 1, 443 141, 389 
ke EE Be li rs cere ard IE a hat 169. 5 198. 0 1, 176 1, 374 144, 126 
Dl Mbivivedcabbneumethytbdbadiatsiebemieineics 188. 4 208. 4 1, 285 1, 421 146, 631 
acura ate Rinks adam bas wad ente aia dala 187. 2 209. 6 1, 255 1, 405 149, 188 
IN ei Gara Gti ae ea i ee ieee 205. 5 225. 1 1, 355 1, 484 151, 677 
NE Sb iehed du Can peter en cae edd tee wer ere 225. 0 229. 4 1, 458 1, 486 154, 360 
Ci Cie cue iehhhe «see gmbase-akeeeeadncs eld 234. 3 234. 3 1, 493 1, 493 156, 981 
Seasonally adjusted annual rates 
ee a cee meeewennewel 227. 1 231. 7 1, 468 1, 498 154, 722 
andthe dddnnebemainbdiiaounin 231.5 233. 6 1, 489 1, 503 155, 442 
EE eR ORR Sa 229. 5 230. 9 1, 471 1, 480 156, 064 
OE SEDI 230. 8 230. 8 1, 473 1, 473 156, 669 
iain 6 ntcteencekiee<cweeneee 234.8 234. 1 1, 492 1, 488 157, 370 
nn ais onc cinieasidwncuelabened 242. 5 241.5 1, 534 1, 527 158, 122 
SN i se inna aici Mh ee al 245. 6 244. 6 1, 547 1, 541 158, 758 














1 Income less taxes. 
3 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 
al 1 Provisional intercensai estimates of the population of the United States including armed forces overseas, taking into account the final 1950 Census total popu- 
ation count. 


Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly 
Sources: Department of Commerce and the Office of the Economic Adviser to the President. 





FARM INCOME 


Farm income declined in April to a level well below that of the corresponding month in both 1952 and 1951. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
. 5 

1952 PRICES Y 
4 4a 
3 -~N 3 
pot ‘eel 
/ 
/ 
F 4 
. 7 CURRENT PRICES s 
/ 

' P 1 
r@) | | | | | | | a | | | | a oe oe ee | a ae ee ee = a oe | a a oe a a | a a aS re) 
1940 41 42 43 44 45 46 47 48 49 50 5! 52 JFMAMJSI JASON DID F MAMI JI ASONDIDF MAMI TDVASONOD 

1951 1952 1953 
Y Farm INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19522100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
’ Parity index 
a, (prices paid, | Farm income 
Period eumens interest, taxes,| (millions of 
dollars) and wage rates)|} 1952 dollars) ? 
1952=100! 
i CE, ccucceneteueserevensessncuseses 715 43 1, 663 
Ce C,. saconeeesoesesenousceeseeusscons 968 46 2, 104 
Se CY SUE cenccenccesessesescnsucceseuceues 1, 763 64 2, 755 
GC nnesccovasseebrenonaneucesecess 2,111 72 2, 932 
er 2, 539 91 2, 790 
By GREED DURE cccccwccccccsewsnescoccescccesess 2, 344 87 2, 694 
eet 2, 384 89 2, 679 
Pkt eaeecneeccnuccecscocessscceccsoesoocssens 1, 889 89 2, 122 
rt Se SUGRNED... ceccocecesnsceeescesecnncceeeses 2, 742 98 2, 798 
es 2, 785 100 2, 785 
BEE PE intncdccncennennenesocesesteoeecoessoeeneone 2, 122 101 2,101 
cc Gash cae ne skse kets KOSS KR SEGA RS SEH ESS 0 2, 100 101 2,079 
nd paraeebenavedoonesocesesnesecceesscoscces 2, 176 101 2, 154 
Ss @eecseewececncscsscescecescsccsesseseseoee 2, 381 100 2, 381 
ee ee 2, 711 100 2. 711 
i tcc neneneeeeeceraacdoncecescensconesee 2, 882 100 2, 882 
PE occdaccaceescetuesaneseonsncenessousees 3, 620 100 3, 620 
Ee eee 4,123 99 4, 165 
I ih eek donee Ghhwceees 3, 546 98 3, 618 
ee eae us Khas babecauiendannd 3, 072 98 3, 135 
te nice eonndsebeennenessenerntoenns 2, 742 99 2, 770 
TE ee ieee RE SEaR Kase eedcs 1, 889 98 1, 928 
a ae ene pebtbrbihenanweenencees 2, 025 98 2, 066 
A ee ee eee 1, 934 98 1, 973 
1 Converted from the reported base, 1910-14=100, to the baseg1952= 100. 
§ Farm income in current dollars divided by parity index on base 1952=100. 
* Preliminary estimates. 
Notg.—Farm income includes cash receipts from marketings and Government payments. 
26 Source: Department of Agriculture. 











CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 


Some, teams changed very little during April. Holdings of Government securities declined for the fifth consecutive 
month. 
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OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
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All commercial banks 






































) Weekly 

| | Investments yt 

End of period | Total | banks— 

| loans and Bank loans | ened “ U.S. Other taeinane 

| investments ota — soousities ieane § 

ish eae alta eas 40. 7 17. 2 23. 4 16. 3 7.1 4.4 
EERE LESTE ET 124. 0 26. 1 97.9 90. 6 7.3 7.3 
Rate RE Ee 116. 3 38. 1 78. 2 69. 2 9. 0 14. 6 
Dt: + cicwiadnEniaiued wawsea 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
2 >seier>perereeeneets 126. 7 52. 2 74. 4 62. 0 12. 4 17.8 
EERE 121.8 44.8 77.0 65. 8 11.2 13. 6 
I ar a a a ra a | 132. 6 57. 7 74. 9 61.5 13. 3 21.6 
RARER 141.6 64. 2 77.5 63. 3 14.1 23. 2 
I Se ivnicavctncscionsas | 132. 5 57. 8 74. 7 61.1 13. 6 21.5 
sd étekctin ee terennas | 132. 3 58. 2 74. 1 60. 5 13. 7 21.0 
a 133. 1 58. 5 74.5 60. 7 13.8 20.7 
ahah dai te aa ed | 134. 4 59. 2 75. 2 61. 2 14.0 21.0 
ore | 136. 8 59. 7 77.0 62. 9 14.1 20. 8 
OS SECEDE IENE, 136. 6 60. 2 | 76. 3 62. 0 14. 4 21.1 
PP inaanneeosians | 137.1 61. 2 | 75. 9 61. 6 14.3 21.8 
 chikebnnenens | 139. 4 62. 4 77.0 62. 9 14, 2 22.5 
a | 141. 7 63. 4 78. 3 64. 1 14, 2 23.1 
EO | 141.6 | 64. 2 | 77.5 63. 3 14.1 23. 4 
Oe | 140. 8 63. 9 | 76.9 62.8 14, 2 23. 0 
ESSE RRR 140. 1 64. 1 76. 0 61.9 14. 1 22.9 
se 140. 0 65. 2 74.8 60. 5 14.3 23.3 
April ?_-__-____- erthiettee 138. 4 65.3 | 73. 1 58. 8 14. 4 23. 1 
0 a ee Pca le sc cc 22.8 





1 Commercial, industria], and agricultural loa evised series beginning January 1952. 2 Preliminary estimates. 21 
NoTE.—Detail will not necessarily add to peer sane ot ae, Source: Board of Governors of the Federal Reserve System. 





CONSUMER CREDIT 


Consumer credit outstanding rose $500 million in April. Instalment credit accounted for four-fifths of the increase, 
and automobile instalment credit alone for three-fifths of the increase. 
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[Millions of dollars} 





Instalment credit 












































Total Noninstalment credit 
consumer : a 
End of period credit Ante. Other |Repair and 
outstand-| Total mobile |COnsumer moderni- | Personal Total Charge Other 3 
ing aner } goods zation loans accounts ii 
eae paper ! loans 2 
en 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 1, 305 
| 5, 665 2, 462 455 816 182 1, 009 3, 203 1,612 1, 591 
ee Laws 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
a 18, 417 12, 931 5, 724 3, 679 912 2, 616 5, 486 2, 350 3, 136 
| ER eee 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
SE | Ok Ca 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 7, 066 3, 313 3, 753 
1062: March............-- 20, 609 14, 550 6, 090 4, 044 1, 079 3, 337 6, 059 2, 410 3, 649 
at hana win « 20, 940 14, 731 6, 186 4, 053 1,098 3, 394 6, 209 2, 535 3, 674 
SS Ain ante 3 oo = 21, 705 15, 308 6, 539 4, 169 1,138 3, 462 6, 397 2, 659 3, 738 
tl od numa oo = 22, 446 16, 032 6, 974 4, 324 1,178 3, 556 6, 414 2, 661 3, 753 
EES eg 22, 751 16, 465 7, 200 4, 433 1, 221 3, 611 6, 286 2,573 3, tis 
ae 23, 030 16, 728 7, 272 4, 539 1, 258 3, 659 6, 302 2,579 3, 723 
September. ......--_- 23, 414 17, 047 7, 388 4, 669 1, 300 3, 690 6, 367 2, 642 3, 725 
oe 24, 050 17, 572 7, 639 4, 871 1, 347 3, 715 6, 478 2,776 3, 702 
November. _.....--- 24, 525 17, 927 7, 866 4, 943 1, 376 3, 742 6, 598 2, 826 3, 772 
-December_.......-_- 25, 705 18, 639 8, 110 5, 301 1, 386 3, 842 7, 066 3, 313 3, 753 
1953: January. .......---- 25, 508 18, 785 8, 273 5, 256 1, 378 3, 878 6, 723 2, 956 3, 767 
February --........-- 25, 262 18, 860 8, 470 5, 131 1, 377 3, 882 6, 402 2, 662 3, 740 
OS a 25, 676 19, 267 8, 778 5, 154 1, 383 3, 952 6, 409 2, 602 3, 807 
EE 26, 177 19, 666 9, 073 5, 194 1, 401 3, 998 | 6, 511 2, 673 3, 838 
1 nies oll consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased, 
2 ides only such loans held by financial institutions; those held by retail outlets sre included in ‘“‘other consumer goods paper.’ 
: nh erm loans and service credit. 4 Preliminary estimates. 


—Revised 


series; see Federal Reserve Bulletin, April 1953. Detail will not necessarily add to totals because of rounding. 
Board of Governors of the Federal Reserve System. 


BOND YIELDS AND INTEREST RATES 


¥ields on U. S. Government and high-grade corporate bonds increased again in May. 


The interest rate on short- 
term commercial paper rose sharply. 
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0 oo tt 10 | 
“= TREASURY BILLS 
| Os + _ os 
| 
| fe) Se ee ee a ae ee eee eye ee ae ee ee ae ae eT ae ee em er ee mT ee eA ee a a ° 
JEFMAMJIJSASONDIVEMAMISASONDIVFMAMISASONDIVFMAMISASONDIJFMAMIJSASONODIIF MAMI SJ ASOND 
1948 1949 1950 1951 1952 1953 
| pt dah Bo soveanons OF THE FEDERAL RESERVE SYSTEM. OFFICE OF THE ECONOMIC ADVISER TO THE PRESIDENT 
[Percent per annum) 
U.S. Goverpment security 
yleias Co Prime 
rporate " 
Period reer Aaa bonds = 
Treasury hoe oy (Moody's) 16 months 
bills 3 . 
Average: 
Kk ct ROEDER KERR ER EE KERER Nee 0. 023 (*) 3. 01 0. 59 
EER ree er e. 3475 2. 19 2. 53 . 81 
a ee eee es eee a ae . 594 2. 25 2. 61 1. 03 
ee en ee eee 1. 040 2. 44 2. 82 1. 44 
ES ee eer ee eee a 1. 102 2. 31 2. 66 1. 48 
Re ee ee ee 1. 218 2. 32 2. 62 1. 45 
PE cccipbceaddwntunsnsaesawewen cod 1. 174 2. 33 2. 62 1. 31 
SE ccccnebndddusnseadduedeenabeeedeeoese 1. 552 2. 57 2. 86 2.17 
Si iccen hone cneganchkyeesceneaehsenwean 1. 766 2. 68 2. 96 2. 33 
tt acc eddeekane auuGetonntaneendben 1. 623 2. 64 2. 93 2. 35 
ee ee 1. 710 2. 57 2. 93 2. 31 
PR pc cctecineexcausehesuewsenesuce 1. 700 2. 61 2. 94 2. 31 
Bi knteinnendceenbhevenasansganennes 1. 824 2. 61 2. 95 2. 31 
Si dcvtnkuhnmdeawenebeanenenees 1. 876 2. 70 2. 94 2. 31 
 nnccosncenboreesnnanesanans 1. 786 2. 71 2. 95 2. 31 
Pe ere eer 1. 783 2. 74 3. O1 2. 31 
LETTE AEE tire een et 1. 862 2. 71 2. 98 2. 31 
RIE igi wacanamnsnekeeevenesat 2. 126 2. 75 2. 97 2. 31 
POOR CE. cc cankccncceneeeeucnseesecuas 2. 042 2. 80 3. 02 2. 31 
Ct + vtsnieaneethasiennndnadan 2.018 2. 83 3. 07 2. 31 
NEN ee tk Sede eee eee aeen 6 ae 2. 082 2. 89 3. is 2. 36 
Be eosck Kmackcedéncetnsekescqesenxs 2. 177 2. 97 3. 23 2. 44 
Nee ee ee nm epee 2. 200 3. 09 3. 34 2. 68 
1 Rate of new issues within period. : 3 Bonds in this classification were first issued in March 1941. 
‘i Lf years and over prior to April 1952; 12 years and over beginning in Bource: Board of Governors of the Federal B System. 





MONEY SUPPLY 


The private money supply rose slightly in April, as is usual at this time of the year. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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{Billions of dollars] 
































Total excluding U. 8. Government deposits 
Total de- U.S. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d atte P 
banks adjusted? enti 
ys 6 ee 64. 7 1. 5 63. 3 6. 4 29.8 27. 1 
Dl tabapabtcccnenes 176. 4 25. 6 150. 8 26. 5 75.9 48. 5 
ES 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
a Se iby Bg 3. 6 169. 1 26. 1 85. 5 57. 5 
ti recebthibdbesc 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Pt thon bdibdseo< a 180. 6 ee 176. 9 25. 4 92. 3 59. 2 
Se hati demain 174. 7 4.8 170. 0 25.2 85. 0 59.7 
pith abdilhdbooee 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
ice. dle donee 200. 4 5. 6 194. 8 31.5 101. 5 65. 8 
1952: March__._______ 188. 7 5. 8 182. 9 25. 7 94. 8 62. 4 
BEE aca e's choene 188. 8 5. 0 183. 8 25. 9 95. 1 62. 7 
OP eakate oue<~. 189, 4 5. 0 184. 4 26. 0 95. 3 63. 0 
Se 191. 4 6. 5 184. 9 26. 5 94.8 63. 7 
a oda da ooce 193. 4 7.6 185. 8 26. 2 95. 7 63. 8 
August._......-- 193. 1 6. 9 186. 2 26. 3 95. 8 64. 1 
September- -.-_--_- 194. 2 6. 8 187. 4 26. 6 96. 4 64. 5 
October... ....--- 196. 1 5.9 190. 2 26. 7 98. 6 64.9 
November. _.-__-_- 198. 9 70 191. 6 27. 4 99. 4 64. 8 
December.- -_.-___- 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
1953: January_......_-- 198. 2 4.9 193. 3 26. 8 100. 5 66. 1 
February_......-- 197. 4 5. 8 191. 6 26. 9 98. 3 66. 4 
) eves 196. 9 5. 8 191. 0 26. 9 97. 4 66. 8 
meee *. eo 5. 195. 4 3. 2 192. 2 27.0 98. 0 67. 2 
PR ng U.8 Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 
: Includes demand soe other than Seterbanke and U. ‘a Rowaraaent, 1 cash ome in eee s ie. - v 
; Includes deposits mmercial banks, mu savings s, and Postal Savings System, but excludes interbank depos: 


Nots.—Detail wil! not necessarily add to totals because of rounding, 
Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Budget expenditures dropped slightly in May, bringing the total for the first 11 months of the fiscal year to $66.6 


billion. 


of $6.9 billion at the same time last year. 





With budget receipts totaling $55.5 billion, the cumulative deficit was $11.1 billion, compared to a deficit 
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SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. 














FISCAL YEARS = CUMULATIVE TOTALS 
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[Billions of dollars] 

















Budget expenditures Net budget receipts ee yk | 
: ; Public 
Major national 
: Total ' Cumula- debt 
securi rograms i. 
vane on i a Total for ee. Total for | tive fiscal || (end of 
Total for | sive § Total for | ,; period totals) Period year || Period)? 
eviod ive fiscal period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1944_._._.__.-- BG [ud euties De Oe © isgasectad EES tvenceness 202. 6 
Fiscal year 1947_-...-._--- Se Biliancesess 2 en | a Gl ME loscnaeese, 258. 4 
Fiscal year 1948__...._-_-- i Gl rer fre WE lnceceecand ee lensaccoed 252. 4 
Fiscal year 1949_.._._____-- 2. Te Nvchexkde ee liu ceowae 6 8 ikcencndau 252. 8 
Fiscal year 1950_..-.---.-- + & See  , =e C6 —— Ee ag 257. 4 
Fiscal year 1951__...-.---- Te tenencenwn 4 See Te Ricenesune ot eRe 255. 3 
Fiscal year 1952_..-------- 2 es 5 ne se MERE ED bveonetiue 259. 2 
EE in eee 6. 0 53. 6 4.5 37.3 4.3 48.5 —1.7 —5.0 258. 3 
eee 5. 7 59. 2 4.5 41.9 3. 8 52. 3 —1.9 —6.9 260. 0 
ich caetin niente 6.9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
eects eraratiiartiads 6. 7 6. 7 4.7 4.7 3. 3 3. 3 —3.4 —3.4 263. 1 
pS errr 5. 0 11.8 3.8 8.5 4.0 7.4 —1.0 —4.4 263. 2 
September._-..----- 6.1 17.8 4.5 13. 0 6. 6 14. 0 +.5 —3.9 262. 7 
October. ......--...- 6. 4 24. 2 4.4 17.4 3.1 17.0 —3.3 —7.2 265. 0 
November. _-_.------ 5. 2 29. 4 3. 9 21.2 4.2 21. 2 —1.0 —8.2 267. 5 
December..........- ae 36. 5 4.6 25. 9 6. 0 27. 2 —-11 —9.3 267. 4 
1953: January-.....------- 5. 7 42.2 4.2 30. 1 5.1 32. 3 -—.7| -—10.0 267. 5 
POOPUGRY 5.6 sccunca 5. 6 47.8 4.2 34. 2 5. 5 37. 7 —.l —10. 1 267. 6 
EET 6. 2 54. 0 4.7 38. 9 10.5 48. 2 +4.3 —5.8 264. 5 
| a ee Can 6. 4 60. 4 4.6 43. 5 2.8 51.1 —3.5 —9.3 264. 6 
ES Se 6. 2 66. 6 44.5 447.9 4.4 55. 5 -1.9} -—111 266. 6 



































1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 
2 Includes guaranteed securities, except those held by the Treasury. 


1 Data for fiscal] year not strictly comparable with monthly figures. 
Notg.—Detail will not necessarily add to totals because of rounding. 


4 Preliminary estimates. 


Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The seasonal rise in cash receipts in the first quarter of 1953 resulted in a large cash surplus. 


But the surplus was about 


$600 million smaller than in the first quarter of 1952, reflecting cash payments about $1% billion higher than a year 


ago and cash receipts only $650 million higher. 
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SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 
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{Millions of dollars) 








Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the publie the public payments (—) 
Calendar year total: 

DCC e twee pices ease vak asbnuwseduccseciwsuks 41, 441 41, 399 +42 

altace tan ee ahi a elena einen takes 44, 282 38, 616 +5, 666 

at dit Died in dialect del eee ene mebiiniin’ 44, 922 36, 897 +8, 027 

Aint iit deidin alte itd tach ales Seaiieat th ihe heeanaaidinaidiaeindioad 41, 346 42, 642 —1, 295 

EE I EE ee eee ane ae ep eee 42, 419 41, 969 +450 

ea a i ee a amoeees 59, 278 58, 034 +1, 244 

el a a in awe ail 71, 339 72, 979 —1, 641 

Quarterly totals, not adjusted for seasonal variation: 

ES ee 18, 051 11, 179 +6, 874 
LE ETE Rn 14, 462 14, 521 —59 
GRANTS RI ENE 13, 993 15, 270 —1, 277 
EE RR a 12, 770 17, 064 —4, 295 

RY I nnd ic edScSuecdecacbeccccuse 21, 874 16, 921 +4, 953 
al a nes wn alana ntsiewei 19, 389 18, 701 +688 
EE RE EE 15, 354 17, 921 —2, 567 
a i 14, 722 19, 436 —4, 715 

I a et inl 22, 539 18, 166 +4, 373 














Notz.—Detail will not necessarily add to totals because of rounding. 
ces: Bureau of the Budget and Treasury Department. 
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